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tcrcst is assumed for discounting liabilities, which 
,, , , , . , , rate will be effective until the obligations mature;

problem of the valuat.on of investments for whilc life companies arc permanent institutions, 
balance sheet and other purposes always a matter whose prima| ,|utv is to C(|Ualisc the ups and (lowns 
for keen thought on the part of those in charge of of life_ and the va|uation of fixcd term securities by 
large amounts of invested funds, has been intensifie,I mcans of amortisation is a scientific development 
ten-fold by present circumstances. The solutions l<rnding towards equalisation. The " ' of this
winch have been thus far suggested arc as numerous nlethod, however, does not, in Mr. Moir's opinion, 
as they are varied. A good many undertakings arc slmt out th(, necc„jty for unceasing vigilance in in- 
in the position of being a law unto themselves in 
this matter, and the course eventually adopted can 
be that which the judgment and discretion of

THB VALUATION PROBLEM.
The

I
vestment supervision. “A careless and wasteful 
management," he says, "might manipulate invest- 

, ... ., , , , _ , ments so as to show considerable profits while con-
tliose responsible consider safe and sound. < fibers cea|ing |osses undcr the amortisation method. If a
responsible for immense amounts of invested funds company were deliberately to sell Ik.ii,Is which appre-
have their decision in this respect made for them ciatcd in vaIue and carry on the amortised basis those
by supervising authorities, whose decision they are whivh depreciated, it is easy to sec that the condition
bound to follow, whether or not they agree that it is | ,)( thc company would Ik: imperilled. Judicious and 
the best course that can be adopted. Notably is honcst management is needful under this plan as
this the case with the life companies, who arc prac- under any other."
lically in the position of trustees of hundreds of | 
millions of investments for their policyholders. I

V '

.
„„ , , .... . Mr. Moir considers that for the valuation of
lliese supervising authorities, however, do not agree i securities which are not to Ik- sold, the valuation at thc 
a- to the best course to lie adopted. I he Canadian prjce on a ,ing|e day is altogether indefensible. Even

with annual valuations, as on this side thc Atlantic, 
fluctuations from year to year, he points out, may 
be quite violent, though admittedly the method may 
lie suitable under occasional market conditions. He 
also pleads for stability and uniformity in practice. 
It seems objectionable, he says, to change from time 
to time either the basis of valuation of jiolicies or thc 
method of treating sound securities. An average 
system and consistent policy regarding both conditions 
is sounder practice than frequent change of either or 
both."

ISuperintendent of Insurance has arranged that for 
this year's government returns, values of life com­
panies' securities will generally be taken as they were 
at December 31, 1913, an exception being made in the 
case of any securities which have obviously depre­
ciated in intrinsic value since that date. Thc Insur­
ance Commissioners of the United States, on the 
other hand, favor June 30th, 1914, for fixing the 
values of securities. Which of these two dates or 
anyone of half a dozen others which might quite 
reasonably lie suggested, is the best, is a matter for 
academic argument. The ordinary business man 
responsible to others for invested funds will pin his 
faith less on thc figures of these particular valua­
tions of whatever date they may be. than on his own 
knowledge of the intrinsic values of the securities he 
holds.

"1 do not wish to be misunderstood," he says in 
conclusion, “as suggesting that fixed rules 
sujiersedc personal judgment and acumen on the part 
of a board of directors. Investments cannot lie made 
by rule, and directors cannot relax their vigilance 
over the classes of securities as well as the individual 
securities to lie purchased. In boom times they 

Some interesting assets of this problem of valua- with propriety lay out thc available funds in short- 
lion of securities were touched upon in a recent paper term loans, mortgages, and other investments which 
prepared by Mr. Henry Moir, the well-known New can lie easily realised, while in periods of depression, 
York actuary, for the Faculty of Actuaries in Scot- like the recent past, they can with advantage pla-e 
land. Mr. Moir is a firm believer in thc amortisa- a much larger proportion of their funds in long-term 
lion method for the valuation of life insurance funds well-selected securities, even taking up some of the 
for the reasons that life companies accumulate funds maturing short-term loans in order that funds may 
not for immediate necessities, but for the distant be permanently invested and fluctuations in thc in­
future; that in a progressive company funds steadily tercst rate minimised. This attitude represents thc 
increase and there is no need for liquidation of best guiding principle for the investment of 
l-sets; that life conqianies are not (or should not luting funds, and it is a principle which has bee 
be) speculative dealers in securities; a rate of in- followed by many of the most successful financier».
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the failure of their attempts to reach the French 
ci ast. It. therefore, certainly seems as if the 
psyeho’ogical moment fur a determined advance on 
the part of the Itrilish and French were rapidly 
approaching. I here have been persistent stories of 
the despatch of large additional Itrilish forces to the 
Continent. Press despatches have told of great 
fleets of transports off Havre \ rerican critics 
disposed to believe that within a couple of weeks 
or so the British armies in France will have reached 
a total of 400,000. The French also it must he pre­
sumed have been preparing to throw 
tensively into the tiring line. By thus putting strong 
pressure on the German invaders, the Allied gen­
erals might hope to accomplish one or other of 
several important things. In the first place there 
would be the chance of breaking through the Ger­
mans or of defeating them more or less decisively 
in the West. If this object were attained perhaps 
France and a considerable part of Belgium would he 
freed from invasion. Even if this part of the 
programme could not he carried out at present, the 
special activity of Generals J offre and French would 
probably prevent the German General Staff from 
withdrawing heavy forces from the West to light the 
Russians and in that way it would help importantly 
to achieve success for the Allied cause in the eastern 
theatre.
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A Revival of Confidence.
Consequently there is marked revival of confidence 

in financial and military circles, as to the conclusion 
of the war within a year or a year and a half. This 
confidence has had its effects on the money market 
situation in London and New York. Financial and 
commercial affairs in Canada are developing quietly. 
The railways arc, however, showing very heavy 
decreases in gross earnings ; and especially in West­
ern Canada there have been sensational declines in 
the volume of bank clearings. It is plain that a very 
large part of the western wheat crop of 1914 yet 
remains unsold in farmers' hands. The war has

A REVIVAL OF CONFIDENCE.
Apparently the military exjierts here and in the 

United States believe dial the campaign in France 
and Belgium is changing into a new stage or phase. 
It i~ thought that the western German armies have
to a considerable extent exhausted themselves in
their continuous hut futile attempts to break the caused our agriculturists to hold back their deliveries, 
Allied lines. At the same time pressure of the most jn t]lc |)e|jef ,|lat prices will definitely work to a
serious nature has suddenly developed against the higher basis. Also there has been less pressure from 
eastern armies of Germany and Austria. One need 
not assume that the Russians are on the point of 
cutting off or annihilating whole armies of Germans.
Even without assuming that much it is clear that 
the German position in the east is extremely critical.
In Galicia, Poland and East Prussia, the Russians

the creditor classes this fall. Another important
point is that in the early stages of the war there was 
great difficulty in procuring ocean space, marine in­
surance, etc. ; and this circumstance caused the grain 
dealers to curtail their activity in purchasing at the 
various primary points. However, the grain is there 
and its value is not likely to decrease to any material 
extent, and our commerce and finance will doubtless 
derive the benefit when it is sold and exported dur­
ing the next few months or in the spring.

Money rates in Canada arc not much changed. 
Call loans in Montreal and Toronto are f> to b'/i p.c. 
as in the past ; and commercial loans and discounts, 
b to 7 p.c.

arc in great force, well-equipped and very aggressive. 
It is difficult to -ce how the Germans can hope to 
push them hack unless they draw heavily upon their 
lines in the West, where by far the greater part of 
their best troops arc engaged.

1 'ossttiLE Developments.
As we have seen, these western armies of the 

Teutonic powers are dispirited and exhausted after
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issued in August are rapidly retiring the issues, and 
Call money in London declined further to 1 p.c. ; '< is expected that the entire issue of such certificates

will he cleared off by the end of the year.

i,Foreign Money.

■Ashort bills are J7s-to j p.c. : and three months' hills, 
J7s to 3 p.c. Hank of England rate is 5 p.c. The 
Hank of France still quotes 5, and the Imperial Hank 
of Germany 6 p.c. The market rate in 1’aris is 4, 
and in Herlin 6)4. It is to he noted that the official 
kmk rate at Vienna is 8 p.c. This serves to indicate 
the chaos prevailing in the Austrian financial centre.

Call money at New York is growing more abun­
dant—the banks and trust companies increasing their 
offerings. Call loans are 4'/j p.c. Time money also 
has been in greater supply. Rates are from 4Vi to 
4)4 p.c. for all periods from two to six months. An 
interesting feature of the New York money market 
this week was found in the re-establishment of the

f
CANADIAN BANKS AND THE NEW WAR LOAN. ’

Referring to the Canadian banks' subscriptions to 
the new British war loan, a Toronto correspondent 
points out that the eligibility of these bonds for 
special loans at the Hank of England, at a rate one per 
cent, below the market rate of discount, is an itn-
portant consideration for the Canadian banking 
institutions. In the first place, they are able to bor- 

the money front the Hank of England to takerow
up their allotments, if they wish to do so; but the 
current impression is that the Montreal and Toronto 
bankers will not lean heavily upon the big British 
central bank for this purpose. They realize clearly 
that the hands of the British authorities will be 
strengthened to better effect if they pay their sub­
scriptions in bills of exchange or actual money— 
however, some of them may need to borrow to a ccr-

“inoney crowd" on the floor of the Exchange. The 
charges reported in the clearing house statement on 
Saturday were : loans, increased $7,900,000 ; net 
demand deposits, increased $15,300,000; net time 
deposits, increased $2,600,000 ; note circulation 
decreased $14,300,000; reserve in own vaults, 
decreased $2,800,000 ; reserve in Federal Reserve 
Bank decreased $340,cxx>; excess reserves, decreased 
$5,400.000,

tain extent at the outset.
The war bonds will be exceedingly useful for other 

The Canadian banks are accustomed atpurposes.
all times to carry a certain amount in British consols. 
Lidia Government stock, Dominion Government 

gilt-edged items, with the 
idea of pledging them in Ixmdon as 
for finance bills and other sterling drawings from 
New York and Canada. As the new bonds have the 
special feature of being acceptable at the Hank of 
England at a substantial reduction from the market 
rate of discount prevailing in London, they will be 
— y good to hold, and they should facilitate the 
sterling transactions conducted by the C anadian banks 
in New York. The batiks are assured of a little 
more than four per cent, on their investment—for 
fourteen years if they wish to hold that long—and 
at the same time can depend on realizing at a couple 
of hours’ notice at any time.

Cheerful New York Sentiment. '
The clearing house institutions at New York now 

have reserve in their own vaults, $347,700,000; in 
Federal Reserve Bank $95,700,000 ; and in other 
depositaries, $25,450,000—the aggregate reserve be­
ing $468,800,000; and the excess reserve, $132,420,- 

The sentiment on the stock exchange has been

bonds and such
cover

000.
cheerful during the week. One reason for this is 
that the predictions of decidedly unfavorable develop­
ments in connection with heavy selling of securities 
on the reopening of the bond market have not 
materialized. Also the buying of bonds by investors 
has shown a satisfactory increase. The American 
cities where clearing house loan certificates were

ver I

ABSTRACT OF THE BANK STATEMENT FOR OCTOBER, 1914.
(Compil'd by Thf Chronicle)-

Year’»Month’sOctober 31, 
1913.

Oetoller 31, September 30,
1914. Change.Change1914

Liabilities. +$ 5,510,228 
— 41,123,677 
+ 38,295,475 

89,384 
3! 11,640

■i S 3.378,896 
► 448,624

4- 1.405,181
— 10,114,670 

508,946

• sas ' EEE * EE
100,981.604 100,892.180

1,328,255,074 1.328,497,371

65 562 226 t 44,380,542 - « 3,333,736 4 817,841,948
110 68*842 90411738 10.334.268 4 30,011,362

10 050 000 7,373,977 t 2,050,000 4- 5,626,02.1
104 274 741 106 437 013 - 811,149 - 2,473,421
70 063 414 71418:255 138,525 - 916.316
89 521.589 93.346,810 j — 8,319,018 — 12,146,139

826 514 621 862.313.367 i — 9,890,760 — 45,689,514
41 3472131 58471.884 f 693,485 - 16,131468
44 338:873 37.X46.309 I 4- 2,977,203 t 9,469 707

1,677.927,202 1.575.650,980 — 8,133 1,368,089

Circulation.....................
Demand deposits 
Notice deposits 
foreign deposits 

Total liabilities
Ahkzts. .

659.806.682
00.866,894

1,328,854,020

____ t 62,228.490 *
121,023.100 

13,1*10.000 
103,963,592 
70,201,939 
81,201,671 

816,623.862 
42,040,716 
47,316.076 

1,577.019.069

4-

H) H*’H*.....
Dominion Notes 
Deposit in Central Gold K«wrvc 
Necuritiee held 
Canadian call loan*
Foreign call loan*
('anadian current loans 
Foreign currant htana
Loan* to municipalities, etc...................

Total a*N««t*

____
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THE ROYAL BANK OF CANADA The Dominion BankINCORPORATED 1869

SIR EDMUND B. OSLER. MP.. PrssUsai 

W. D. MATTHEWS. Vles-PresUsat
Capital Paid up $11,560,000 Reserves $13,575,000 

Assets $185,000,000
C. A. BOGERT, General ManagerHEAD OFFICE 

840 BRANCHES THROUGHOUT CANADA 
18 Braachet is Cabs, Porte Bice aad Dominican Republic

Brldi#lowe. Barbados.
Si. Uroria'a. Or»nede

Port el Ipala aad Sea Fereeedn. Irlaldad, 
OeorSrlewa aad >»w Aailrrlaa. Rrlllah (iulasa. 

Balle». British Honduras.

MONTREAL.

TRUST FUNDS SHOULD BE DEPOSITED
RlaSsloa. J a wait 
Nassau. Beheaies,

in a Savings Account in The Dominion Bank. Such 
funds are asfely protected, and earn interest at 
htghaat currant rates.

When payments are made, particulars of each 
transaction rosy be noted on the cheque issued 
which in turn becomes a receipt or voucher when 
cancelled by the bank.

Head Office cpj|k buYlding. Toront^j^ 1

ELONDON Irg NEW YORK, 
WIIIImii à Cedar Its.Mwoet it.. I. C.

savings „sv
DEPART MENT “■

The

BANK ofTORONTO
YOUR BANKING 
SERVICE.
All who have Banking 
liUNlntwa. of whatever 
nature to t 
wtli final the modem 
Banking Service 
oBnd t»> the Bank 
of Toronto moat sa­
il?, far tory.

Mud Off lew : TORONTO, Caaada.
PAID UP CAPITAL 
RESERVED FUNDS

$6,000,000
$6,307,272 Ixmg experience, am­

ple^ rtsoumw. I
1 q u 1 p m e n t. 

and extensive foreign 
and domeatlc 
nvctlona enable The 
Bank of Toronto to 
provide adiiiuate fa 
cilitiea for all Bank

Onoueow President W G. Goodbnham Vtoe-Free.; J. Hbndbiuion. 2nd 
View-Brae ; lion. C. 8 Hyman. Wiliiam Sion*. John Macdonald. Lt. Col. A. K 
tioonKNHam. Nicholas Hawlf. Lt. Col. K. 8. Meiuhen. J L. Knoi bhart. W 
I Gbab
Tnos. F. How. General Manager. T. A. Bibd. Chief Inspector.

NSW YORK—National Bank of Commerce. 
CHICAGO -Ftrwl National Bank.

LONDON. Eno—Ixrndon City and Midland Bank. Limited

THE BANK OF NOVA SCOTIA
INCONPOMAl KI> IH.ti.

r*UND .* .*
TOTAL ASSETS The Bank of OttawaCAPITAL •S,600.000.00 it.eoo.ooo,oo eo.i6i.s29.ee
R

HEAD OFFICE: HALIFAX. N S
DIRECTORS

John Y. I’atbant. I’rtwldtuit Cnaiijm 
O 8. t'amptwll J W Allison,
lion. N. Curry, J. II. Hummer, ... ». ..

James Manchester, Walter W. W hite,
General Manager s Office. TORONTO. ONT. 

Rk-hardaun. oen'l Manager. I» Waters, Aset. Gen. Manager. 
Supta of Branch*. J A Mcl^eod, Geo Sanderson. B. Crockett. 

Chief Inspec tor. C. D. Schurman.

Established 1ST*ui. Vkw-I'rtwldeot. 
Hector Mclnn*
R. K Harris.

M.D.
Capital Paid Up -
Rest and Undivided Profile
Total Assets over -

- $4,000,000
- $4,952,759
- $54.000,000II A

190 BRANCHES 190
Branch* In j‘nor l iter oH'amad b. Newfoundland, Jamaica A Cuba.
t 'omwpondrnu In every part of the W orld *1 Iraft* taught and eold. 
Foreign and IkimeeUc letters of credit leaned. < 'tillerlions on all points T,fie Accounts of

CORPORATIONS 
MERCHANTS and 

BUSINESS FIRMS
Home B ank«C anadd

Branch»# and Csnnntlani threugheut Canada.
•IX OmCE» IN MONTREAL

Main Off lea, Transportation Building, 
Banaventura Branch, 623 St. Jama

St. James St.

A
Carried on favorable terms.■snavsnturt Branch, 623 St. Jamas St. 
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Msunt Revel Sranah, Car. Haunt Rayai A Papin 
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THE BANKS’ MUNICIPAL LOANS. be a period of great demands for capital, both for 
construction and trade purposes, and it will accord­
ingly command high rates of interest. Canadian 
municipalities, like other borrowers, will have 
prepared to pay for their funds accordingly.

The following table shows in detail the fluctuations 
of the bank’s loans to municipal authorities during 
the past year :—

I he extent to which the Canadian municipalities 
have been affected by their ti mporary inability tq 
make arrangements for permanent financing, whether 
at home or abroad, is shown by the great rise in the 
banks’ loans to these authorities. At the end of 
October, the loans of the banks to cities, towns, muni­
cipalities and school districts totalled $47,316,076, a 
new high figure since these loans were first separately 
reported in July, 1913.

During October, these loans increased by $3,000,- 
000, while in the period covered by the war, since 
the close of July, they have risen no less than eleven 
millions. At April 30 last, they were as low as 
$30,168,812, so that in the six months to the end of 
October they rose over 17 millions. Thus prior to 
the outbreak of war, the municipalities found 
difficulty in arranging permanent financing and 
increased their indebtedness to the banks over six 
millions in three months.

to be

October, 1914 .. 
September ..
August.............
July...................
June...................
May...................
April..................
March...............
February .. .,
January ............
December, 1913 
November .. .,

■ . .147.316.076 
• • .. 44,338,873 
.. .. 38,484,534 
.. .. 36.372.334 
.. .. 37.260.571 
.. .. 33,689,677 
.. .. 30,168,812 
.. .. 31,890.843 
.. .. 30,372.854 
.. .. 29,301,620 
.. .. 30,618573 
•• .. 36.173.817some

THE BANKS' RESERVE POSITION.
The reserve position of the Canadian hanks weak­

ened slightly in October, but it is still very strong at 
*5 3 pc. against 21.5 per cent, at the corresponding 
«late a year previously. The ratio at the end of 
September

PkoBABl.E Large Output of Securities.
Doubtless the banks' loans to the municipalities 

since the outbreak of war have been in part pro­
filed for through the issue of Dominion 
against the deposit of approved securities with the 
Canadian I reasury. It may be anticipated that with 
the first signs of ability to borrow from permanent 
investors, there will be a large output of Canadian 
munici|ial securities

25 9 per cent. The falling off in the 
proportion of reserve during October was mainly 
due to the decline in the banks’ net foreign balances 
from $47,824,000 to $38,628,000 and the fall in fore­
ign call loans from $89,522,000 to $81,202,000. These 
declines more than offset the further rise of 10^ 
millions in Dominion notes to a total of over $121,- 
000,000, this advance being in part, probably due to 
the pledging of securities as provided for by th 
emergency legislation.

was
notes

the market. Doubtless
arrangements will be made by a number of 
the larger municipalities to issue short or fairly 
>hort tenu securities with the idea that while 
they will have to pay a high rate of interest 
at present, in the future they may be able 
to get their securities back to a lower interest level. 
Generally speaking, the recent experience of Can­
adian municipalities in regard to short-term borrow­
ing is not encouraging. Mainly, however, this has 
been owing to the fact that a good many municipal 
authorities declined to adjust their vision t<- changed 
economic circumstances and insisted upon higher 
prices for their permanent debentures than conditions 

cases short term borrowing 
merely became a method of transferring themselves 
from frying pan to fire, since conditions from the 
borrower’s point of view gradually grew worse, and 
so far from short-term financing tiding the muni­
cipalities over to a period when they could issue 
their long-term obligations more favorably, in a 
number of instances the best they could do 
renew the short-term financing at higher rates.

Demand for Capital.

Oil

e recent

GREAT BRITAIN'S ECONOMIC POSITION.

Mr. Edgar Crainmond, a well known English 
statistician refers in the Quarterly Review to 
the inevitable cost to be met anil the provision
made for the cost of the war in increased
budgets, heavier taxation and large loans carry­
ing increased interest charges. < hi the eve of
the outbreak he estimated the national wealth 
of the United Kingdom at $80,000,000,000 and the 
national income at $10,000,000,000. "Taking the 
most unfavorable view possible," he says, "namely, 
that at the end of the war we find we have lost m 
«lirect and indirect

warranted. In these

cxjienditure, say, half a vear’s in­
come, and, say, one sixteenth part of our capital, we 
shall still be a very rich nation." Relatively, lie says, 
(.real Britain will be far richer than it was at the' 
beginning of the war; and, provided it keeps the sea, 
it may "rest under the absolute certainty" that it will' 
be at the conclusion of the wa«- "in a better position 
than any other jxiwer—not excepting the United 
States—to take full advantage of the vast expansion 
of trade which experience of all previous war- jus­
tifies us in believing will take place throughout the 
world." I lis final conclusion is that "six months of 
universal war will involve an expenditure well over 
I-\<x»),o00,(xx). apart from the many millions of ,ap- 
iial destroyed," but the result will lie to “revolutionize 
the method of conducting many businesses" in Great 
Britain, and "have far-reaching effects upon the 
method of financing international trade and the ad­
justment of international trade balances."

was to

As a result of this expensive experience, it is to 
be hoped that the majority of Canadian municipal 
authorities will have learnt the lesson that if they 
want funds, they must be prepared to pay the 
market rate of interest for them, and that

current 
expert

advice is worth giving heed to. It is certain that the 
live years following the conclusion of the war will
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— Royal Trust Co.National Trust Co
$1,500,000 

1,500,000

•» $1,000,000
1,000,000Capital Fully Paid 

Reserve FundLIMITED —

CAPITAL 
DESERVE -

BOARD Or DIRECTORS!
H. V. Meredith, President.

Sir Willis. C. Vis Herse, i.C.M G.. Vice-President.
H.Ml.HTAOU ALLA», K. B <ISSSKlSlSl.Di

L, K. IIOB• KK 
SIR W. O. M, 
lion. K.

H. K. DBÜMMOWD ,U?LD „
£;.1i5S»».n,.,K.C.M.C. tkS/“0

Hih Kkkperick William» Taylob

Bib I
l . H. AHOU»
A. Baimoabtb»
A. I». Bbaithwaitb

Acts bb executor and trustee under will# 
Administers real estate.
Allows interest on savings deposits.

ACDONALD
MacsAT 
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MONTREAL DIRECTORS
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II. J. Fuller,
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ornci and BArrrr deposit vaults :
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THE EASTERN TRUST CO.
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MORE HURRIED INSURANCE LEGISLATION.

leg,slauon, and gave some instances of «he objection- . .
» ». -p.«-*==* 

the pv„i,cation of that editorial, there have been 
brought to our attention further Canadian instances 
of hurried legislation. The circumstances arc of a 
remarkable character and deserve the fullest publicity 
as examples of how not to legislate.

tu u- • ^THKR Objections.
The object,ons to and complication, arising from 

the use of tins Statutory Regulation as it at present 
exists in the Ontario law were thus put clearly before 
he Insurance Superintendents. In the same night 

letter, observations were also made on several other 
of the statutory regulations as they exist in On- 

In the early September of this year, the Insurance ° for thc 1,6,1661 of the Superintendents, who 
Superintendents of the four western provinces, WCre consl,derin6 ‘heir adoption in the western pro-
Manitoba, Saskatchewan, Alberta and British Colum- ^lllces- With regard *> a provision insisting on
bia, held a joint conference, the announced purpose ! ,teen days’ notice 10 6 insured in writing instead
of which was to make portions of the insurance logis- ! °f SCVCn when a company wishes to terminate the
lation of the four provinces generally identical in | lnsurance’ thc n'6bt letter said :—
terms. Among the questions considered were the w»'n»!P\y ua8i‘,r f°r the firebug? A Company onlv

Superintendents apparently taking as their model in her tb»“ lf™nt longer delay." g t on more quickly
regard to these conditions, those already existing in another Ontario
Ontario. Among the Ontario conditions is one to the 
following effect:—

Statutory Conditions.

regulation provides that 
proof of loss may be made by other than thc insured 

I on which ,t was pointed out that it is against public 
policy to provide for proof of loss by 
may not know.

SK.'SS'&S? ™

someone who

No Notice Taken.
on ll,rcc point, at least, the fire underwriters

A g<x><| deal of thought and experience having 1>ut forward arguments for consideration by 
shown fire underwriters the extraordinary problems wcstcrn insurance Superintendents in conference the 
arising from the operation of this clause, the com- i forcc a"d appositeness of which it might be ex- 
nuttee of the All-Canada Fire Insurance Federation |*ctl“d would be appreciated by the Superintendents,
decided to address the western Superintendents on Thc underwriters pointed out that the 60 per cent
the subject. Accordingly, Mr. T. L. Morrisey, the regulation in its present form is ridiculously incon-
chairman of thc committee, sent a night letter to the c,osive> tllat by another regulation thc firebug is
Saskatchewan Sujicrintendcnt of Insurance at Regina, distinctly encouraged and that a third is against
where thc western Superintendents were holding Pub.lic I**1 icy- It would naturally be imagined that
their meeting, which put thc problems set up by this havmS bad the matters in question thus cogently
statutory condition as follows:- before them, the Superintendents, if they re not
,iJvli,Lrm'l!tion,M inc,?ao|usive. It do™ not «ay how the con',mccd. would at least have intimated their desire

,0 d,SCUSS lhC ma,,cr fl,r,h6r and not act precipitately 
tillononth<ew‘<l lhoM*?n<^rdollars, insured CompuTv °n po,n,!’ to w|uch, as they had been made aware

Vr.K'tr.m/r Zë'f'.w^un^d objections were raised by’ 
rw-ovorable sixty dollars and as each Company in same tZil o.l 1 t,CS kccnIy interested.

A1'nneh. eLri'h11,"1,,>'>' condition. After waiting several days. Mr.
“«it W" "fly. liable fôr itTshL'of ÏÏrt7pSÎ '° ,ll'C Sukatcl,cwan Su|icri„tc„dcnt,

sl» uîd“Ly ail ‘Tvhv"Ih1",;1:J°TUhin "ixVv ""r m,ldly suggesting that he was interested to know
l;,kC:1 ,,,acc' A interval of time

........ nly its pro rata pn> 6 apsed, and then the Sujierintcndcn, wrote back
hn^nwm east*: Dwefiing worth ten thousand dol- J,,dly Sta,'n8 that ‘be new leg.slation had passed
Îa.v . f°.r mvT ibou*»nd. Assured decides t„ carry thc Saskatchewan legislature—it 

!?fb*y R? “nd '‘fleets one thousand in another Coni- : September as
pauy. DweUing destroyed. Cannot recover more thanTx T 24-
and Tnot 17 , "','ond Po^y contribute if notified 1 be new legislation embodies, of 
and tf not notified. Or auppose stock worth five hundred points to which the

Thus

the

put

Was not even

was assented to on

course, all the 
lire underwriters took objection.
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tjThe underwriters might as well have saved them­
selves the trouble of pointing out their objections to 
the western Superintendents for all the effect they 
had. Within a fomight of the western Superinten­
dents’ meeting, this new Saskatchewan legislation 
shoved through a legislature which knew nothing alxnit 
the subject—and the fire underwriters 
informed that it was to be put through !

Alberta’s Legislation.
Since the meeting of the western Superintendents, 

the Alberta legislature has also been busy in turning 
out new legislation, assented 
The method by which this was done may be judged 
from the fact that none of the fire insurance 
in \\ innipeg, the western centre of fire insurance, 
were advised that this legislation was going through, 
and it was not until nearly a month afterwards 
that the fact liecame generally known. A curious 
fact about the new 
the statutory conditions, as passed, have several 
variations to the statutory conditions agreed 
at the meetings of Insurance Superintendents. 
So that the Superintendents’ conference has 
apparently failed of its announced object to make legis­
lation uniform. Most of the changes in comparison 
with the Saskatchewan legislation are verbal changes, 
but in view of the subtleties of legal interpretation 
cannot be said to be unimportant on that account. 
Lieyond these, the Alberta legislation in one respect 
is amazing—it makes the fire companies responsible 
for loss by teni|>est. Statutory Regulation 15 of the 
new Alberta law reads as follows :—

license from the Dominion Government to transact 
fire insurance only. Has either of these classes of 
companies power to insure against the tempest risk? 
Webster defines the word “tempest" as “wind rush­
ing with great violence, usually accompanied by rain, 
hail, etc. ; hurricane, tumult.” Legal opinion is to the 
effect that the word as used in the new statutory con­
ditions would be construed by the Courts in accord­
ance with its usually accepted definition and that it 
would include cyclone and tornado insurance and 
probably also hail insurance. So that a policy written 
and covering the nav Alberta conditions would not 
only cover loss or damage caused by fire, but also 
loss or damage caused by lightning, tornado, cyclone 
or hail.

The companies, as stated above, are meeting this 
contingency by imposing a surcharge. Rut unfor­
tunately, the effects of this hasty and ill-advised 
legislation cannot be well got rid of in this way, and 
it is probable enough that the fire companies will have 
to suffer the trouble and annoyance of legal proceed­
ings in order to straighten out the complications in­
troduced by legislators in a hurry.

i$
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A Quick Climb-Down.
Since the above was written and as The Chron­

icle goes to press, word comes from the Albert 
Superintendent of Insurance that the words “or 
tempest” will be eliminated from the statutory 
regulations by order-in-council. This quick climb- 
down is satisfactory. But as an example of hurried 
insurance legislation without apparently the least 
thought of the possibilities arising therefrom, the 
Alberta legislation of last month will be hard to beat.

“The company will make good lone or damage caused by 
the explosion of coal or natural gas in a building not forming 
part of gas works, and loss or damage by fire eaus*s] by any 
other explosion or loss or damage caused by lightning or 
tempe»t whether fire ensues therefrom or not

I

NOT TOO PESSIMISTIC.

On this side of the Atlantic there has been a hope, 
stimulated by accounts that have been received as 
to the general realisation upon the American con­
tinent of the necessity for increased care in the pre­
vention of fire, that the abnormal fire hazard pre­
vailing over yonder would show some gradual abate­
ment. But an article in a recent issue of the Mont­
real Chronicle would seem to prove that congratu­
lations were somewhat premature. Moral hazard is 
the present fly in the ointment, and we are told that 
it is probable that there will be during the coming 
winter a considerable increase in this risk. The 
curious code of morality always prevalent in some 
quarters, reinforced by the argument of poor trade, 
forces the expectation “That a number of people 
dishonestly inclined will avail themselves of any 
opportunities there may be of obtaining ready cash 
from the insurance companies.” This is not encour­
aging reading, and it is sincerely to be hoped that 
the wiffer is taking a far too pessimistic view of the 
immediate future. In case not, perhaps the advice 
given to local agents and inspectors, to carefully note 
the condition of property proposed to be insured 
and the position of those endeavouring to secure in- 

upon property, will prove efficacious.—Lon-

That is to say, fire companies in Alberta are to 
be called upon to pay a loss if a window is left open, 
a storm of rain comes on, and driving in the window 
damages the wall-paper I Equally they may be 
called upon to pay «uch a cyclone loss as that at 
Regina, Sask., on Dominion Day two or three years 
ago when damage was done to the extent of hundreds 
of thousands of dollars.

A Surcharge Imposed.
The first effect of this legislation has been to 

cause the Board tire companies to impose an extra 
premium of fifty cents per hundred per year as from 
January 1st next, with double the amount on policies 
issued for three years—which is certainly an effica­
cious way of bringing home to the public the absurd 
action of the Alberta legislature. Over and above 
this, however, the hurried legislation of the Alberta 
authorities raises all kinds of thorny questions. The 
charters of many companies which transact fire in­
surance do not empower them to transact insurance 
against the tempest risk. Again, many insurance 
companies transacting business in Alberta hold a

suranvc 
don Insurance Record.
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AGAINST THE TAXATION OF LIFE 
INSURANCE.

powers of the Dominion and of the provinces re- 
I spectively. Under its provisions the Federal Gov­

ernment has power to impose taxation of any form 
without restriction, but the provinces have (lower 
to impose only direct taxes as distinguished from 
those that are indirect. The question arises, what 
is direct taxation? Rv a decision of the Privy 
Council, the definition given by John Stuart Mill has 
been formally adopted, that being the definition in 
the minds of the framers of the Confederation, that 
direct taxation is taxation which shall actually hear 
on the party upon whom the tax is levied and the 
burden of which cannot naturally be passed on to 
third parties. For instance, a tax on real estate is 
direct. A tax on a man’s income is direct ; it wilt 
he borne by the person upon whom it is levied. In­
direct taxation, on the other hand, is a tax which is 
not intended, in the end, to be borne by the person 
upon whom it is levied, but to b“, in reality, paid 
by others. For example, a customs tax is nominally 
paid by the importer, but no one expects that the 
importer will pay that tax out of his own pocket. 
He is expected to add the tax to the price of the 
goods so that it will fall on the consumer. Now the 
question has arisen whether a percentage tax on in­
surance premiums is direct or indirect.

A Previous Victory.

The official intimation that the Canadian Life 
Officers' Association have decided to put up a stern 
legal fight in the Courts against the gross impositions 
of the majority of the Canadian Provinces in the 
matter of taxation upon life insurance premiums is 
welcome news to life insurance men. The imposi­
tions of the provincial governments in this connec­
tion have been allowed to go on too long practically 
unchecked. On no theory of sound taxation, 
these impositions be defended; these taxes have been 
imposed simply and solely for the reason that they 
are easy to collect. Everybody who takes two 
minutes to think about the matter must be aware 
that these taxes arc in reality taxes on thrift. To 
every policyholder in each one of seven Canadian 
provinces, the provincial government says in effect:— 
“You must be penalised for your efforts to provide for 
your family or your own old age," and the penalty 
is a stiff one—one per cent, in the case of five pro­
vinces, IJ4 per cent, in the case of Ontario and 
Quebec. The following arc the details of this tax­
ation throughout Canada:—

can

If it is a direct tax we can only submit; if it is 
indirect, then the province has no power to levy such 
a tax, and the legislation can be overthrown. We 
already have some backing to our contention that this 
tax is indirect and, therefore, ultra vires. In 1876 

I the Province of Quebec proposed a stamp tax of 1 
per cent, on insurance premiums collected in the 
province, and special stamps were attached to every 
receipt, the amount thereof being usually added to 
the premium. The constitutionality of this tax was 
questioned and the Privy Council in the case of Par- 

I sons vs. the Queen, decided that it was indirect and 
! could not be levied, and that the companies, or rather

Alberta.
Tax on premium Income of 1 per cent.

British Columbia.
Tax on premium income of 1 per cent.

Manitoba.
Tax on premium income of 1 per cent,

New Brunswick.
No tax on premium income of life companies, which pay 

an annual tax of $2/i0 to the province.
Nova Scotia.

Tax on premium income of I per cent.
Ontario.

Tax on premium income of 1 % per cent.
Prince Edward Island.

No tax on premium income of life companies, which pay the policyholders, were entitled to get back from the 
an annual flat rate tax of $22^u^the province. Government what they had paid on the production

Tax on premium income of 1*4 per cent., with a minimum *J,C s*alnPS- *"or a >'cars thereafter we had 
of $400. no fresh taxation, and then our provinces began to

I follow the example of the States to the south of us, 
and we had these taxes levied upon premiums, not 
in the form of stamps, but as one sum to be paid 
by each company. This tax was not opposed, largely 
because of inertia."

Saskatchewan.
Tax on premium income of 1 per cent.
Only two provinces, it will be seen, New Bruns­

wick and Prince Edward Island, do not impose this 
tax, which it must be remembered is above and be­
yond taxation upon the companies’ investments, fees 
for registration, etc., which in themselves are a con­
siderable burden.

The period of inertia has now come to an end. 
It will be a great victory in the policyholders’ interest 
if eventually the provinces get the same kind of shak­
ing-up as a result of this fight as they have lately 
had in the John Deere Plow case.Indirect Taxation.

While the Life Officers’ arc reinforced by legal 
opinion in the decision they have now taken, to fight 
these impositions, the general basis of their attack 
has not been declared. Some interesting indications 
on this point were, however, given in a recent 
address by Mr. T. B. Macaulay, managing director 
of the Sun Life of Canada, and president of the 
Canadian Life Officers' Association to life under­
writers. Mr. Macaulay then said in part:

“We in Canada are governed by the British NortK 
America Act by which our Confederation was form­
ed, and that Act sets forth exactly what are the

ROYAL EXCHANGE ASSURANCE.

Mr. Vivian Hugh Smith, of Messrs. Morgan, 
Grenfell Si Company, has been appointed Governor 
of the Royal Exchange Assurance of London, suc­
ceeding the late Sir Nevilc Lubbock. This Royal 
Exchange Assurance is well known in Canada, its 
growing business in the Dominion being under the 
management of Mr. Arthur Barry, Montreal.

The Bank of England yesterday continued its 
official rate of discount at 5 per cent.
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COMMERCIAL UNION PALATINE
INSURANCE COMPANY LIMITED

of LONDON, Entflsnd
ASSURANCE COMPANY LIMITED
of LONDON, England

The limsl leeeral leiersiH Oeepsiï le Ihe wwld
(As el SUI December ISIS)

Capital Fully Subscribed .
Capital Paid Up . . .
Life Fund, and Special Trust

Fund.............................. 69.826.740
Total Annual Income exceeds 42,500,000 

Total Funds exceed . .
Total Fire Losses Paid 
Deposit with Dominion Govern* 

ment ....

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—

Commercial Union Building,
MONTREAL

(Ae st Slet December ISIS)

Capital Fully Paid

Fire Premiums 1912, Net 
Interest, Net . .
Total Income . . .

Funds ••••••

$500,000
. $14.750,000 

1,475.000
. $2,498,625

132,120 
. $2,630,745

$5,400,000
. 124,500.000 $155,667Deposit with Dominion Gov nt

164,420,280
In addition to Ihe abo*e there I» Ihe further 
'jarantce of ihe Commercial Union Auurance 
Company Limited, ahose Fundi exceed
$ 12d,500.000 : : „• .• .* /

1,077.033

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—

Commercial Union Building,
MONTREAL

W. S. JOPLING.j. McGregor, W. S. JOPLING.
Assistent Mene.er

j. McGregor.
Assistant Msas.erMsns.sr

Scottish Union and NationalINSURANCE
OFFICE1SUN Insurance Co., of Edinburgh, Scotland

HSTABUSHKU lûtFOUNDED A.D. 1710.
•30,000,000

86,646,540 
3X0,646 

6,166,666

■ORTH AHIIICAR DIPT., HARTFORD, COIR. U.R.A.

Capital, • • • • •
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Da pool tad with Dominion Gov't,

Mead Office 1
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This Company commenced business in Conod' Sr 
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for security of Canadian Policy-holders.
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H. M. BLACKBURN. THE CANADA NATIONAL FIRE 
INSURANCE COMPANY.
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MUTUALIZATION AND LIFE RATES.

Thoughtful life underwriters are beginning to spec­
ulate on the probable effects of the mutualization of 
the two great American industrial companies on pre­
mium rates of life insurance. By their mutualization, 
all the new policies of the two companies will lie par­
ticipating, while issued at the present non-participat­
ing rates, which will give their field men a decided 
advantage in competition vith those of other 
panics. Not that the ultimate net cost of the insur­
ance will necessarily be lower in the two companies 
than that of the insurance written by their 
pctitors, but their agents will be able to use all of the 
arguments in favor of a low first cost, and hold forth" 
the expectation of a dividend as well. The analysis 
given in the Brown Book of Life Insurance Econo­
mics of the profits made by the life companies shows, 
says a Boston journal, that one of the leading non- 
participating ordinary companies has derived 
handsome returns from this business, so that a divi­
dend on the new business of the two industrial 
jianies may safely be promised even at stock rates. 
The question is whether the non-participating com­
panies will not be obliged to reduce their rates, and 
thus suffer a corresponding loss of profit to meet this 
new competition, and whether also the steadv down­
ward trend of the premium rates on the participating 
business of the mutuals will not be accentuated, 
though in this case the ultimate net cost of the busi- 

would be unaffected. Admitting the force of 
all that may justly be urged in favor of high pre­
mium participating insurance, the outlook is that the 
new competition must force these rates down, for it" 
can hardly be assumed that the two industrial 
patties will increase their present rates. Further­
more, it would seem a logical deduction from the 
present situation that it will have the effect of hasten­
ing the day when non-participating life 
will have become a thing of the past.

CANADIAN FIRE UNDERWRITER*' ASSOCIATION.
The semi-annual meeting of the C. F. U. A. 

held in Montreal on Wednesday and Thursday this 
week, under the Presidency of Mr. J. Gardner 
Thompson (Liverpool & London & Globe). There 
was a large attendance and a considerable volume 
of important business was brought before the meet­
ing for discussion.

The following out of town members of the Asso­
ciation were present Mr. A. M. M. Kirkpatrick and 
Mr. J. R. Stewart (.Etna) Toronto. Mr. W. E. Bald­
win (Fidelity-Phénix) New York. Mr. T. H. Hall 
(General of Perth) Toronto. Mr. H. B. Churchill 
and Mr. W. Robins (German-Amcrican) New York. 
Mr. E. M. Garrow (British America) Toronto. Mr. 
P. A. McCallum (Hartford) Toronto. Mr. Lyman 
Root (Imperial Underwriters) Toronto. Mr. Alfred 
Wright (London & Lancashire Fire) Toronto. Mr.
C. C. Hall (National of Hartford) Toronto. Mr. T.
D. Richardson (New York Underwriters) Toronto. 
Mr. J. Murphy (Niagara) Toronto. Mr. J. B. 
Laidlaw (Norwich Union) Toronto. Mr. George 
A. Sherritt (St. Paul) Toronto.
Franckum and Mr. E. M. Foot (Scottish Union) 
Hartford, and Mr. John Simc (Western) Toronto.
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THE SUICIDE RECORD.

Mr. Frederick L. Hoffman's annual analysis of the 
American suicide record shows a rate in one hundred 
American cities of 18.7 per 100,000 population against 
19.7 per cent, for the period 11)03-12. The smaller 
cities, i.e., those under 250,000 population have a 
suicide rate almost identical with those of the larger 
cities where the stress and strain of life, it is gen­
erally assumed, are much greater, 
suicide figure for American cities was attained in 
1908, when the rate reached 21.8 per 100,000 of ]x>pu- 
lation. The rate of 18.7 for the year 1913 was the 
lowest on record since 1903, with the exception of 
1906. A diminshing suicide rate may he safely 
assumed to reflect in a general way an improvement 
in the social and economic condition of the country.
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ST. RAUL FIRE AND MARINE INSURANCE 
COMPANY.

The St. Paul Fire and Marine Insurance of St. 
Paul, Minnesota, of which Mr. George A. Sherritt 
is Canadian superintendent of agencies, is issuing a 
novel souvenir in the shape of a statue of the apostle 
whose name the Company bears. Artistically, it is 
an admirable production and will be much appre­
ciated by those who receive it. At the same time the 
hope may be expressed that the Company’s associa­
tion in this manner with its saintly namesake does 
not indicate that sooner or later, it will meet with 
his fate!

An agent of our acquaintance on whose office desk 
one of these statues now rests was a little dubious 
at first as to whether the Saint’s sword was a sign 
of the Company’s intention to cut rates, but 
entirely reassured on being informed that it 
the contrary simply a symbol of an intention to cut 
its way through to further success. The same agent 
opines that the fact that the second toe of St. Paul's 
right foot is shown to be larger than the other is a 
sign that he was hen-pecked—which may be a tip 
for the higher critics who are puzzled over the Saint’s 
references in his writings to a ‘ thorn in the flesh."

GOING TO THE FRONT.

Lieutenant XV. C. G. Burton Thompson, of Van­
couver, B.C., expects to leave for England en route 
for the front, to do his duty in defence of the Empire, 
with the Highland regiment, now being formed in 
Vancouver, to accompany the next contingent. This 
officer is the oldest son of Mr. J. Gardner Thompson, 
manager for Canada of the Liverpool & London & 
Globe Insurance Company, who is also president of 
the Canadian Fire Underwriters’ Association.

It will be found at the end of the present war that 
insurance men in Canada as well as in other parts 
of the British Empire, will have done their duty.

The Gresham Life Assurance Society, Limited, has 
made a gift of a motor ambulance to the Red Cross 
Society for service at the front.

* • * *
The New X'ork State insurance report s||ows the 

premiums of all stock fire insurance companies for 
1913 is $321.554,973 and underwriting gain on sarqe 
$5,145,989. The emergency war tax will amount to 
not less than $2,500,000, or about 50 per cent, pf the 
underwriting profit for the year.
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INSURANCE COMPANY OF 

NORTH AMERICA
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CAPITAL
SURPLUS TO POLICY HOLDERS . 8,844,871.95 
ASSETS
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ROBERT NAMPSON & SON, LIMITED
GENERAL AGENTS FOR CANADA
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MONTREAL LITE UNDERWRITERS' MEETING.

The last regular meeting for the year of the Mont­
real Life Underwriters’ Association, was held on 
November 26th, at Cooper’s Restaurant, under the 
chairmanship of Mr. G. E. Williams, the attendance 
being 41.

The minutes of the last meeting having been con­
firmed, the chairman introduced ‘‘Captain" J. F. 
Weston, managing director of the Imperial Life, who 
has been appointed to command a section of the 
Toronto Home Guard composed of assurance men. 
Mr. Williams regretted that a similar organization 
of assurance men had not taken place in Montreal. 
“Captain" Weston's progress from salesman to man­
aging director then received attention, and his great 
services to the underwriters' association movement 
were recalled.

Mr. Weston in reply said that the beneficial effects 
of the Association movement were patent to all who 
had been many years in the business, and needled no 
elaboration in his remarks.

Referring to the minutes of the last meeting, he 
expressed great dissatisfaction with the Ontario 
License Act, and disclaimed any responsibility there­
for. His efforts had been directed towards a reduc­
tion in the license fee, which was placed at $5. It 
had been reduced to $3. The main objection to the 
Act was that it gave no return in value for the fee 
charged. Mr. Weston was wholly in sympathy also 
with the complaint that non-residents were unable 
to do business in Ontario.

The allusion in the minutes to a state of jealousy 
between Head Offices caused his statement that such 
a condition had vanished, and that the officers of 
the various companies now acted in complete har­
mony. He hoped that a similar harmony existed 
among the field men; if not, it should.

As regarded legislation, his opinion was strongly 
in favor of conserving the Federal legislative rights, 
and against transferring them to the Provincial 
authorities.

Discussing the prevailing business depression, he 
recalled the fact that life companies almost always 
do well under such conditions, and mentioned the 
partial explanation that agents could select as a field 
of operations those lines of business least affected. 
At the present time, also, some lines were doing very 
well indeed—for example, farm products and live­
stock.

Mr. Williams warmly thanked the speaker for his 
helpful address, and called for expressions of opinion 
on present conditions. Mr. Dingman told how he 
had written nearly $80,000 of business in about six 
weeks in rural districts, business obtained by preach­
ing the gospel of protection. Mr. L’Esperancc told 
how business could be had in Montreal by hard work ; 
Mr. Schneyer confirmed this, and explained that he 
had done well among real estate and clothing men ; 
Mr. McCuish found business as good as usual; and 
Mr. Butler had been very successful through advis­
ing his agents to canvass rural communities. After 
this general expression of optimism the meeting 
adjourned.

MR. GOLDMAN ON THE SITUATION.

Interesting views on the life insurance and general 
financial situation are given by Mr. L. Goldman, the 
well-known vice-president and managing director of 
the North American Life. Until recently, says Mr. 
Goldman, life business had beta excellent. But 
within the past two or three weeks, he states, there 
has been a decided falling off in new business, and 
at the same time there has been indicated an increased 
demand for policy loans.

There has been a remarkable increase in termina­
tions—policyholders dropping out from various causes 
—during the past few weeks. This is particularly 
the case with regard to lapses, where premiums have 
not been paid, the number being greater than has 
been noted for many years. These lapses are to a 
greater extent in Western Canada than in the East. 
When policies have come to a natural termination 
it is noticed that there has developed a demand for 
cash payments in full rather than for paid up policies.

Investment Position Sound.
Interest payments have been found to be excellent 

—so far they have been beyond expectations, and 
here Mr. Goldman points out that the policy of his 
company had always been a very conservative one. 
The position of the company was never stronger than 
to-day, and, after a careful review of the securities 
held, he has not the slightest anxiety with regard to 
any of the mortgages, debentures, stocks or bonds. 
Despite the difficulties of the financial situation, he 
anticipates that the year will be one of the best that 
the company has ever had.

The company has not been pressing for payment 
of mortgages. A policy has been adopted that where 
mortgages are due, and where the interest is paid, 
the principal will be allowed to run. Of course, there 
may be some exceptions to tnis, but, being satisfied 
that Canadian security remains good, the company 
is not pressing for payments. Notwithstanding this 
attitude of the company, Mr. Goldman states that 
the payments of principal have been satisfactory be­
yond what could have been expected.

An Optimistic View.
The remarkable condition of to-dav, in Mr. Gold­

man’s mind is not that the situation is as bad as it 
is, but that it is not much worse. He joints out the 
pace at which Canada had been living, the debt 
that was being piled up, and then, just when 
the settlement call was strongest, came a world 
disaster, rending the whole fabric of commerce and 
finance. And yet the damage which had been done 
is comparatively small ; Canada is weathering the 
storm in splendid shape when all things are con­
sidered. There have been some failures—and there 
will be more—but Mr. Goldman believes that this 
had to be.

For the future he can see nothing hut prosperity. 
Tlie country must develop. There may be a handi­
cap for some comparatively short time, but out of 
it all will be a readjustment that will bring a real 
prosperity on a solid economic basis. Real estate 
values must be readjusted, and rents must be reduced 
and people must live more closely to their means.IMPERIAL RANK OF CANADA.

Mr. E. Hay, who has been appointed general man­
ager of the Imperial Bank of Canada to succeed the 
late Mr. D. R. Wilkie, has been in the service of 
the Bank since its inauguration and received its first 
deposit. He is a most popular Banker.

The Union of Manitoba Municipalities wants the 
Provincial Government to devise a scheme by which 
the municipalities' debentures can be realised upon 
to better advantage that at the present time.
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F itBrttttkleswaaee0BU»EstablishedliCmdMW

THE BRITISH AMERICA 
ASSURANCE COMPANY

INTENDING ASSURERS
Should read the “ THREE MINUTES ” LeaBet

PHOENIX ASSURANCE CO., ImHoi,
OF LONDON, ENGLAND (Founded 1782) 

Copies of this and full information regarding 
the Company’s system, its equitable principles 
and liberal policies, may be obtained at the Head 
Office,
100 ST.F8ANC0IS-XAVIER STREET, MONTREAL
The Company offers to the Public every advantage which

LIFE ASSURANCE
conducted under the meet favourable conditions is capable of 

affording:

At the BONUS DIVISION 1er the live year, end™, 
3 let DECEMBER. 1910

(I) A UNIFORM ADDITION of $85 per *1,000 wae 
declared on all clames of Kull-Bomis Policies.

(21 A O!'AKANTKKD BONUS was aleo declared 
of 112.60 per $1,000 per annum on Full-Bom» Policies 
becoming claims by death,and SI7 tier pl.UUli per aiiiinm 
on Endowment Assurances maturing before Slat 
liecemlier, 1915. These bonuses spply to new as well 
u existing policies.

lacerpe-sted : I Ml.

HEAD OFFICE : TORONTO

Old Reliable Progressive
Assets over - - $2,300,000.00
Losses paid since u'oanliallon

over - $37,000,000.00

b/hii'Toiwi

W. P. BROCK. President 
W. B. MCIKLE. Vice-President

Ono. A. Momow 
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James Kerr Osborne 
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Norwich Union 
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Established 1864.

New York Underwriters
Agency.

A. 81 J. H. STODDART
100 William Street, NEW YORK
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REGISTERED

INSliKAMCt Alt AINSI i
ACCIDENT AND SICKNESS 

PLATE GLASS
PROVINCIAL AGENTS.EIRE

EMPLOYERS' LIABILITY Mvarav.^ovs. Hamilton ^Jomm MOLSON
TorontoTont. MontreaMlue.

Oslis. II.ssomi) A Nantis. Whits A Caleim,
fvinnlpea. Man. St, John, N.B.

ikd J. Ball, Kiiuvnd T. liions.
Usinai N.8. Charlottetown, P.B.I.

Avaa A Sosa, Ltd., 8t. Johns, Nfld.

TORONTO
MONTREAL

Head Office for Canada .
Head Office for Province of Quebec,
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JOHN MacEWEN, Supwmitod.ni l« Ouebm

T. D. RICHARDSON, Supt. for Caaada, TORONTO

V UNION
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Head Office i PARIS, France. 
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Net Premiums in 1913 .
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PROVINCE OF QUEBEC BRANCH
W. J. CUARY,

Provincial Manager 
LEWIS BUILDING, 17 St. John Street. 

MONTREAL

Canadian Branch i
LEWIS BUILDING 12 ST. JOHN STIELT, A0NT1EAL

R. da 0RANDPM,
Inspector
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a proposal anil declaration dqted and January, 19081 
applied to the appellant society to have such life 
assured in the appellant society by effecting a policy 
on such life payable within one month after proof 
of the death of the assured. It also contained a 
recital that the statements in the proposal and declara­
tion, together with the statements contained in the 
personal statements made to two doctors, were the 
basis of the contract, and were deemed to be part 
of the contract therewith. It further contained a 
recital that the appellant society had agreed to accept 
the proposal of the respondent association. By the 
operative part of the policy the appellant society 
contracted that, in the event of the death of the 
assured while the premiums under the policy 
duty paid, the society would pay to the association 
£5,000 within one calendar month after such evidence 
as the board of directors of the appellant society 
might consider necessary to establish the age, identity, 
and death of the assured had been supplied to the 
society.

LIABILITY UNDER POLICY OF 
RE-INSURANCE.

A* IMPORTANT JUDGMENT—RX-INSXJRANCE AN 
INDEPENDENT CONTRACT, NOT A CONTRACT 
OF INDEMNITY,

The recent case of the Australian Widows’ Fund
The NationalLife Assurance Society, Limited, v.

Mutual Life Association of Australasia, Limited, 
deals with the liability of an insurance company under 
a policy of re-insurance.

The case is of considerable 
of the fact that it was held that the policy of re-in- 
surance in question was an independent contract and 
not a contract of indemnity, snows the importance 
which attaches to the terms of a policy drawn up 
for the purpose of re-insuring a risk.

The case was an appeal to the Judicial Committee 
of the Privy Council from a judgment of the High 
Court of Australia, affirming a decision of the 
Supreme Court of Victoria, which had set aside a 
judgment of Chief Justice Madden, of Victoria. It 

held that the appellants were not liable under

interest, and, in view

were

Payment in. Spite of Protest.
Patrick Moran died, and the respondent associa­

tion having, notwithstanding the protest of the 
appellant society, paid to his legal personal repre­
sentative £5,000, sued the appellant society for tnat 
amount under the policy of re-insurance.

The appellant society contended that its liability 
under the policy of re-insurance, as also the liability 
of the respondent association under the original 
policy, was conditional on the truth of certain state­
ments made by Moran when he effected the original 
policy, and that these statements were false to his 
knowledge. The respondent association put the false­
ness of these statements in issue, and further alleged 
that whether the statements in question were true or 
false it had acted reasonably and in good faith in 
admitting and settling the claim on the original policy, 
and that the appellant society was, under the terms 
of the policy of re-insurance, bound by such settle­
ment, and could not rely on the untruth of the state­
ments in question.

was 
the policy.

The Material Facts.
The material facts are as follows : The National 

Mutual Life Association of Australasia having granted 
to one Patrick Moran a policy of assurance on his 
life for £5,000 with profits, re-insured his life with 
the Australian Widows’ Fund Life Assurance So­
ciety for the same amount without profits, the liability 
of the re-insurers being expressly limited to what 
paid, irrespective of bonus additions, under the 
original policy.

The original policy was dated 2nd January, 1908. 
It recited that the assured had lodged with the asso­
ciation a proposal and declaration and had made a 
personal statement to a Medical Officer of such asso­
ciation, which proposal, declaration, and personal 
statement formed the basis of this contract. By the 
operative part of the policy the association contracted 
to pay tile sum assured or other the moneys payable 
thereunder within one calendar month after the 
death of the assured, with a proviso postponing pay­
ment until such proof of the identity of claimant, the 
validity of the claim, and the age of the assured, as 
the directors should consider necessary had been 
deposited with the association. The policy contained 
a clause to the effect that the policy should be avoided 
and all moneys paid thereunder forfeited to the 
association in any of the events therein specified, that 

to say (a) if any premium should be unpaid for 
30 days after it became payable, but so that if the 
policy had a surrender value such surrender value 
should be applied by the directors in payment of the 
premium in arrear ; (b) if the proposal or any docu­
ment on the faith of which the policy was granted 
contained any untrue statement, or if the person 
making the proposal had, with a view of obtaining 
the policy, made any false statement or been guilty 
of any concealment or misrepresentation. The policy 
also contained a clause reducing the sum assured and 
the amount payable in respect of profits, if the age 
of the assured had been understated.

The Re-insurance Policy.
The policy of re-insurance was dated 29 January, 

1908. It recited that the respondent association, 
having an interest in the life of the assured, had, by

W.l-

(7’o be continued.)

BANKERS’ ASSOCIATION NEW SECRETARY.

Mr. G. W. Morley, the new secretary of the Can­
adian Bankers' Association, has had a varied ex­
perience. From 1900 to 1906 he was in the service 
of the Canadian Bank of Commerce, becoming assis­
tant accountant at Hamilton in the latter year. In 
December of the same year he resigned this post and 
elected to take a course in po'itical science at Trinity 
College and the University of Toronto. After gra­
duation in 1910 he was appointed accountant of the 
Canadian Bank of Commerce at Moose Jaw, one of 
the largest branches of that bank in the Northwest. 
In February, 1911, when a clearing house was opened 
in Moose Jaw, he was appointed manager. These 
two positions Mr. Morley held till September of the 

year, when he resigned and decided to take a 
law course at Osgoode Hall. At the same time he 
was appointed to a position with the law firm of 
Bicknell, Bain and Strathy, where he gained valuable 
experience in the winding up of banks, such as the 
Ontario Bank and the Farmers Bank of Canada. 
After being called to the bar in May of this year 
he became one of the solicitors in the same firm which 
he had served when a law student.
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LARGELY INCREASED DIVIDENDS
will be paid in January, 1915, to holders of Canada Life policies 
eligible to share in them at that date.

THE CANADA LIFE
CAN DO THIS

because its earnings of surplus in the past five years have 
established new records in the history of Canadian Life In­
surance.

HERBERT C. COX,
President and General Manager.

RepresentingWANT A BETTER JOB?
The Imperinl l.ife tin» ionic splendid ojicnlngi on 

III Held force for men wlm ran icll life ansi!ranee.
Energy, |ieniliu-nce. enthusiasm are required. In 

return we oiler liberal agent»' contracts, attractive 
ixillclei and a reputation for proi>erly safeguarding 
policyholden' interests.

For furth«r particular», write

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK
TMl

You will make money.

The great strength, big dividends 
and incomparable benefits of the"oldcsl 

company in America" mean certain success 
for you.

IMPERIAL LIFE ASSURANCE COMPARY
Head Office TORONTO

/ XWANTED 
FOR MONTREAL AID DISTRICT

TWO OR THREE EXPERIENCED 
SALESMEN.

RELIABLE MEN WITH A GOOD 
CONNECTION CAN BUILD UP 

A PROFITABLE AOENCV.

roe issus to raoDccrai Asian, addbisi:

George T. Dexter
,4s»/v r« Provincial Manager 

MONTREAL M VICE MltSIDmVI1 Bit BANS BUIL0IN6.

HEAD OFFICE 
EXCELSIOR LIFE INSURANCE CO/TORONTO

34 Nassau Street New York, N.Y.

I AGENCY APPOINTMENTS FOR 1915.
The National Life ia now re-arranging certain territory for the year 1915, and haa 
excellent openinge for men of ability.
If you are a HUSTLER there's a place for YOU, and a CONTRACT THAT MAKES 
HUSTLING WORTH WHILE.

AFPfjr direct te Head Office i

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA
25 TORONTO STREET, TORONTO, ONT.
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CANADIAN FIRE RECORDTHE ENEMY UNDER COMPENSATION LAW.

An interesting compensation point which arose in 
consequence of the war has been decided in the 
Clerkenwell County Court, London, England, defin­
ing the rights of an injured German workman under 
the compensation act. Counsel for the employers said 
the man was awarded compensation at i 1 per week 
in November last. The point his clients wanted to 
be certain about was whether the workman, being a 
German subject, was entitled to have his compensa­
tion continued. Counsel for the workman said his 
client was not a naturalized British subject, but he 
had been registered as an alien. The other side 
took up the attitude that the man was an alien enemy,, 
and, therefore, they must not pay him. It was a pure 
point of law. The Treasury was of the opinion that 
there was nothing in the proclamation to prohibit 
payment of compensation. The judge held that the 

registered German who was entitled to 
reside in England subject to restrictions, and it would 
l)e inconsistent with the principles of natural justice 
to take the view that such a man had no rights under 
English law. He must hold that the workman was 
entitled to enforce proceedings under the workmen's 
compensation act.

ISpeclaBp compile J for The Chronicle.!

Brantford, Ont.—Home of R. Hope, 217 Tcrraçe 
Hill Street, damaged, November 23. Loss, $100.

Kingston, Ont.—Tug Shanley, owned by Sowards 
Coal Co., destroyed, November 24. Loss, $4,000; no 
insurance.

Guelph, Ont.—Building at 17 MacDonnell Street, 
owned by G. Chamberlain, and occupied by A. Sur- 

I bray as bakeshop, damaged, November 30.
Montreal—Grocery store of P. Charest, corner 

of De L’Epec Avenue and Lajoie Street, Outremont, 
damaged, November 30. Loss, $2,500.

Premises at 200 St. Lawrence Street, damaged, 
November 27.

M. Schosberg’s dry goods store, 844 St. Lawrence 
Street, damaged, November 27.

A. Cadotte's restaurant at 30 Lagauchetierc Street 
East, damaged, December 2. Origin, spark.

M. Payette’s home, 626 Dorion Street, gutted,
1 December 1. Fire originated in clothes press.
1 Stock of Brockton Shoe store, St. Catherine Street 
' West, damaged, November 25, was insured in Hart­

ford Fire.

man was a

Dominion House Furnishing Loss.
The following are

inion House Furnishing Company, Mount Royal 
The Canada l ife announces a further concession ! Avenue East, Montreal, whose premises wer^ de- 

to policyholders. It is well known that the automatic stroyed this week: On building. . lontrea - mai .1,
non-forfeiture clause, under which the policy is kept : $5.«>o; loss $4.500. _ On stock, Fidelity-! lientx. Con-
in full force and effect so long as there is a balance ; tinental, hidehty Underwriters and Lnton, ,-,5
of value in it, is a purely modern idea. Older poli- 1 each, total, $10,000. Loss, total,
cies do not enjoy it, because it was thought of after 1 HarriSTOn, Ont. -A. Browns due ing on ,<0 8 
they were issued. It has now been decided to extend Street, destroyed in absence of fann y, . ovcm itr -< . 
this important privilege to all the Canada Life's pre- , No insurance.
miimi-bearing policies, except term assurances, which j Woodstock, Ont.—J. C. .marts barn - n. 
are in force at time of applying for it. Agents have ! Sprtngford, destroyed with contents, Novem >cr - 
been supplied with the necessary forms and policy- I Loss partly covered by insurance, 
holders desiring to avail themselves of this valuable Cornwall, Ont.—Barns of L. David on omwa 
privilege are asked to get in touch with the nearest Island, destroyed with season s crops, farming un- 
Canada Life agent, who will gladly complete and for- I plements and lumber. Loss, $2,000. No insurance, 
ward the form Belleville, ONT.-Balmoral Hotel block, Black s

Doubtless this new evidence of Canada Life liber- restaurant, and Amodas & Company s fruit stoii' 
ality will be apreeiated by policyholders, and it is Front Street, destroyed, November 25. Loss, -• 35'- 
hoped they will generally avail themselves of it.

the details of insurance of l)om-
CANADA LITE'S NEW CONCESSION.

1

oil

000.

Macleod, Alta.—Roselar.d Dairy’s buildings and 
contents and stockyard destroyed, November 28. 
Fire originated in stack of green feed. Loss partly 
covered by insurance.

Moncton, N.B.—Central Methodist Church, de- 
destroyed, November 24. Third church within 
three years destroyed in Moncton, by fire.

Drummondville, Que.—The match factory loss 
November 13 has been settled for $1,400. Insur­

ance, $50,000 divided equally among following: 
Guardian, Liverpool & Ixmdon & Globe, Union of 
Paris, Mount Royal and Lloyds of London.

Ingf.RSol, Ont.—Old Royal Bank building,
King and Thomas Streets, damaged $2,000, Novem­
ber 30, also adjoining premises of G. Naylor & Co., 
clothing store (stock smoke damaged), J. C. Hegler, 
barrister, Ingersol Telephone Co. and W. Kirwin s 
apartment.

I’EEL, N.B.—Fire destroyed railway station house 
and four warehouses stocked v.ith jiotatoes and other 
produce, November 19. Loss, $15,000; 40 p.c. cov­
ered bv insurance. Warehouses property of the 
If. H. McCain Produce Company, A. A. Rideout, F. 
j. Hatfield and D. S. Smith.

WESTERN AND BRITISH AMERICA 
ASSURANCE COMPANIES.

Sir Charles Johnston, who was elected last month 
Lord Mayor of London, has accepted a seat on the 
London boards of the Western and British America 
Assurance Companies. These old-established Can­
adian companies are exceedingly well known in Great 
Britain and held in high esteem by British insurance 
men by reason of their careful and conservative 
management.

on

corner

Mr. J. R. Stewart, special agent Ætna Insurance 
Company, Toronto, spent a few days in Montreal 
tlii week.

* * * *

Mr. Robert Inman has been appointed supervisor 
of agencies for Ontario for the National Life 
Assurance Company of Canada. Mr. Inman has 
for the past five years been manager for South 
Africa for the Manufacturers Life and during that 
time made an enviable record for himself.
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The Employers’ Liability
Assurance Corporation Limited Canadian 

Government 
Deposit over

11 OF LONDON, ENGLAND u 111111 11

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Ineurance.
11,840,000

STANDS FIRST 
I* hie llberaM, el Sa FeL 
le, Csnhssls. I* Ikteeeiel 
Hrteflk. me In hie «her- 
e*y el *i lees lentement.

Moat Liberal Policies Issued

Offices : MONTREAL, TORONTO
Meoe<»re lor Canada. «BIFFIN A WOODLAND. 

JOHN JENKINS, Fire Svpertatendent.

THE CAHADA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE 1 Commercial Union Building, MONTREAL

CAPITAL $500,000.00

Personal Accident, Sickness, Plate-Class, Guarantee and Liability
Insurance.

Board of Directors :
J. 8. N. DOUGALL, Vice-President 

J. K. OSBORNE,
8. H. EWING, President 

HON, N, CURRY, JAMES McGBEGOR, T. H. HUDSON

T. H. HUDSON, Manager.

REGINAMONTREAL VANCOUVER CALGARY 
FOUNDED 1R7I

Branches:

The OCEAN ACCIDENT A GUARANTEE CORPORATION, Limited
of LONDON, England

Accident, Health, Employers’ Liability .Guarantee end Plate Glass Insurance
UNRIVALLED SECURITY

ASSETS EXCEED 
CLAtMS PAID, over

LIBERAL POLICIES

$14,600,000
$60,000,000

TORONTO, OntarioCanadian Head Office
CHARLES H. NEELY Oeneial Manager.

WHY NOT HAVE THE BEST ?
The Globe Indemnity Company of Canada

Head Office, MONTREAL
formerly—The Canadian Railway Accident Insurance Company.

DIRECTORS :—J. Oerdeer Thompson. I'rniinl Lewi, Leins. Viu-Prtddnl
T. J. Drummond. Sir Alexandre Lacoste, Martial Chevalier. Sir Frederick WILIlama-Taylor,

ROBERT WELCH. Resistant Manager.

A. O. Dent. W Moleon MacPhereon.

JOHN EMO, General Manager A Secretary.
▼renames ACCIDENT INSURANCE, SICKNESS INSURANCE.

AUTOMOBILE INSURANCE IN ALL ITS BRANCHES, BURGLARY INSURANCE, GUARANTEE INSURANCE.

Policies taaued b.v this Company aid the most liberal and up-to-date issued in Canada, free from unnecessary restriction, 
end conditions.

All policies guaranteed by the Liverpool A London A 
Dollars ($65,000.000.00.)

LIABILITY INSURANCE IN ALL ITS BRANCHES,

Olobe Insurance Co., Ltd.,; insets over Sixty Five Million
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Traffic Returns. Havana Electric Hailwat Company 
ISIS.

45,198 
54.269 
54,016 
53.090 
52,538

Canadian Pacific Railway. 1 „llllin„
Y oar to date oil . 1913. 1914 Dc,tcr«o v'V
Oot. 31. .$107,151,000 $113,19:1.000 $92,113,000 $21,080,000 ” .........
Weekending 1912. 1913. 1914. Decrease .. .r.
N’ov. 7. .. .*2,938,030 $3,2(41,000 $1,908,000 $1,290,000 .. ny

•• 14.... 2,916,000 3,124.000 I.87S.IKWI 1,246,000
•• 21.... 2.704 000 3,119,000 1,720,000 1,390,000
" 30 .. 3,587,000 3.733,000 2,308.000 1,425,000

Ukand Trvnk Railway 1912.
Year to I late. 102 ,913. 1914. Decree*- Nov. 7___ 20,455
Oct. 31... .$43,154,930 $47,252,791 $43,017,818 $3,034,973 •• 14
IV ek encline 19 2. 1913. 1914 Decrease “ 21 . . 21,195
Nov. 7 .. $1,061,984 $1,118,707 $900,941 *211.766

14 ... 1,064, 17 1.022,375 860,076 161,699
21.... 1,053,798 1,080.010 841,607 238,403 CANADIAN BANK CLEARINGS.
30. ... 1,442,409 1,322,541 1,161,182 161:59

Canadian Noktiikiin Railway. I Week enclin* Week ending I Week ending Week enclin*
Year in date. 191'. 1913. 1914. Decrease [ Dec. 3, 1914 j Nov.21k 1014 Dev. 4, 1913 Dee. 6. 1912
Oct. 31... >10,802,100 $19,175,500 $16,302,900 *2,872.600 ..______ ... ... .........~
Week ending 1912. 10*74. 1914 Decrease Tor,into ' .ici'.ai7.ui« tt i. isti. iin M'imw *4k-9u"m
Nov. 7.............. $590,300 *620,400 *384,300 $236,100 «Mia.a • ntm.w LUfi.roo : "l.iir.mï ï'i ô nîn

“ 14 ......... 609,500 643,500 370,600 272,900  =■
•' 21......... 561.500 608,000 372,800 235,200 MONEY rater
" 30____ 748,400 801,400 542,500 258,900

Twin City Rapid Transit Company. j Today Last Week A Year Ago
1914. Increase Call money in Montreal... -61% -61%«96,074 •• Toronto .. -6J% -o’%

Increase •• Now York.. 41% 51%
*1.306 •• London.... 1 % 1 -1|%

143 Bank of England rate.........  5 % 5 %

1914. Inorraes
50,271 6,073
55,467 1,198
.53,564 Dee. 452 
49.836 “ 3,2.54
49,149 " 3,389

8.

29........
Duluth Supeuion Traction Co. 

1913.
25,184 

20,247 24,066
25,390

1914.
24,191
23,741
24,515

Decrease
993
925
875

Y ar to date. I 12.
Oct. 31___ S6.014.X35 $7,265,080 $7,601,154
Week ending 1912 I't 3. 1914.
Nov. 7.... $161,800 $173.311 $174.617

1,58,669 173,063 173,206

1913 Pi
t;
5-

41-4*
" 14 .5

Montreal Tramways Company
SUBURBAN TIME TABLE, 1914

INCREASE IN OTTAWA FIRE INSURANCE RATES.

Tlie following arc the details of the recent increase 
i» fire insurance rates at Ottawa, owing to the serious 
deficiency in the water supply :—

All rates on mercantile and manufacturing risks, 
except those of "fire-proof” or “mill” construction 
or equipped with automatic sprinklers, arc increased 
on buildings anti contents by 50 cents on the no-coin­
surance rate and proportionately on the co-insurance 
rate.

Lachine i
From l’ont Office - 

mmln.eervlceA.40B.
10 ** " 8.00

From I .a

8.00 a.in.m. to lomln.nervlce 4 p.m. to7.10 p.in 
20 ** “ 7.10 p.m.to 12.00 mid.

1 V»! A 111|0 min. Burylct*jS.jl0n.m; to 5..V) a.m. 110 min. aery Ice 4 p.m.to 8.00 p.m. 

*° '* 8-W “ 4 p.m. I Bstra laat car at 12.50 a.m.

All rates on lumber yards arc increased by 50 cents 
on the no-coinsurance and co-insurance rates.

Rates on all risks rated under the three-year tariff 
are increased by 25 cents for three years, or one-half 
of this amount if written for one year.

All sprinklered, mill construction and fireproof 
buildings will be re-rated and ratings published im­
mediately.

, . ... The Hoard of Control has called for tenders for
a lervi ei three new fire engines as a temporary measure of

From Mnowdon ■ Junction— »m,n. s^m.^ntM, „ m. protection against a possible Conflagration.
20 min. •ervlce6.40s.ra. to 11.00p.m _________________
w “ 11.00 p.m. to 12 20 mid. -----------

Sault aux Recollet and St. Vincent de Paul :
Den le t<> 

M ntln, Mfvlo. L2n a m.

I" “ “10 **

st.
Ire

Vinrent—
00s.m. To min. service 8.00 p.m. toll.TO p m. 

8.00 “ ( nr to Hendersons only 12.00 mid.
4.00 p.m. I'ar to St. Vincent 12.40 a.in 

4.00 p.m. to 8.00 •’

,2'à.
8 INI

From St. Vinrent to St. Denle- 
20 min. service fl.50a.ra. to 8.90 am. V) min service8.80 p.m. to 12.00 mid. 
•J* „ 8.:t0 * 8.80 " ('ar from Hendersons 12.20 a.m.

8.80 4.80 p.m. <’ar from st. Vincent 1.10 a.m.
10 M 4.90 p.m. to 8 80 “

From (’artlervllle—

Mountain i
From Park Avenue and Mount Royal -

20 rain, service r*.«0 a.m to I2.(« r.ldnlghl 
From V'lctorla Avenue-

*) rain, service 6.50 *.m. to It.80 midnight

The proposed sale of the Sun & Hastings Savings 
& Loan Company’s interest to the Standard Reliance 
Mortgage Corporation has now been confirmed by 
the former’s shareholders, lly this transaction the 
assets of the purchasing concern, are increased by 
$1,500,000 and the reserve fund by $200,000. The 
capital stock of the corporation is also increased by 
$ftoo,000, the entire capital stock now being $2,500,000 
paid up and the total assets nearly $7,000,000.

From Vlct4irla Avenue to Snowdon,—
10 minute* service 6.50 a m. to 8.60 p m

Bout de Tile 1
90 min. service 6 00 a m. to 9.00 p.m.
« " 9.00 p.m. to 1100 midi

15 min. servie, ft.on a m. to 6.30 p.m. 
SO - “ 6.80 " 8.30 p.m.

night
Tctraultvillfi

ÏÏ
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TABLES OF COMPOUND INTEREST
for each rate between and to per 

proceeding by interval' of one-eighth, WILLIAM JACKSON,
INSURANCE ADJUSTER,

103 St. Francois Xavier Street, 
MONTREAL.

cent per annum 
and from i year 

to too years. I. Present value of £i receivable at the 
end of each year. II. Present value of £1 per annum 
receivable at the end of each year. III. Amount of £i 
at the end of each year. IV Amount of £i per an­
num at the end of each year.

By the Late Lleut-Cel. W. H. OAKFS, A.I.A.
Price SS.

On Sale by The Chrenlele, Montreal
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“ MUTUALIZATION ”WAR EXTRA.
One of the largest 

business of 
stock to a

A long word, and significant, 
lif. comp.ni.. in the world, having: »
$2,500,000,000, is being changed iront aRea.on.blc e.tra. for Active Service el«wh.re.

IpKiel torn,, to non-con,haunt ".entier. of Contingent.

GRESHAM LIFE ASSURANCE SOCIETY, LTD.
r...biuh«t tu» Fond. rREAL

GRESHAM BUILDING - - - MONTREAL. *hTh. Mutuel of Canada h“ '0"tUCt,u, th.
MUTUAL be.i. from ,t. Inc.ptionin 1869. ‘tutn,

on a

Union Assurance Society limited
OF LONDON, ENGLAND.

,inc« A.D. 17141 The Mutual Life Assurance Co.I Fir. Ii
Of Canada,Canadian Branch t 

Créer St. limit lid BcOIII Strut». Hoetreil 
. Resident Hinder

. ONTARIOWATERLOO
T. L BORRISEY,

Rgeeclee Ureugheet the Domlnloe.

PROVINCE OF QUEBEC i To Wit 
CITY OF MONTREAL X

IN THK MATTER of the appointment of a
by the CONTINENTAL LIFEThe Imperial Guarantee

ACCIDENT INSURANCE CO., OF CANADA
Head Office , 46 Kin# Street W„

TORONTO, Ont.
A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

AUIOMOBILF INSUKANCt 
FRANK W.COX,

Provincial Manager 
INSURANCE COMPANY, Head Orne*.TORONTO

AND
GEORGE B. WOODS. P™*^, „ fULLER, d~~t.r,

Oryattiied 1650

, r-rar>-^\
rv

■i-k
,.Wplaie glass and

E. WILLANS,
Cad—I

, <

x 1

r
"V

The WATERLOO <\
■ „vi r 'V.VA*,,., V)Mutual Fire Insurance Co.

INSULN GUARANTIED contra* IN
*j| Good men, ohciticr openeneni in lit:

not. ma> make direct .con-

Kiuniisurb in i»«3

WATERLOO. ONT.HEAD OFFICE :
lOHN IV MUNN. M D . i

niwmTOTAL ASSETS Del DEC.. IMI. Wl.000.00 
TOTAL WESTERN ONTARIO OVER «.Old

insurance or .
tracts v ith this company, lor a limned ter­
ritory il dcaircd.and secure for themselves, 
in iddiilon to first year’s commission, a 
renewal interest meuiing an income lor 
the future. Address the Company at Its
, • ' I

POLICIES IN FORCE IN ii
i WILLIAM H K>*Tt*

I
FOWARII ! ;|| r~ tew—-» . ---- —«I j

(1E0R0EUIEREL, Vlc Pretldul 
ARTHUR POSTER 

le,p«ler

WB SNIDER. Prcldeat.
FRANK MAIOMT,

Maaairr

fire insurance
COMPANY

STHUIyu linrenresented Districts
Agents wanted m„ltl Ba.*., . v. thobsor.

Montreal.
Office :

Director aad SurdaryPnudc.t : HON. C. t DUBORD
. r. O. not MB. Katina, seat.mnracToai*.

K. T. BBOWP
Hanwaa. J... « vunu .to, » Monu-t. S»aiuvim
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